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Reading Leads New York

Stocks to Higher Level.

REASON FOR RISE OBSCURE

Coppers Continue to Advance With
the Rest.

SOME FREIGHT-RATE RUMORS

Belief That Commodity Clause of

Hepburn Law Will Be Held Unconstitutional
by Courts.

XKW YORK. August 1..Reading led
the market to higher levels of prices todayin continuation of the sudden movementv Inch developed in that stock late
jesterday. The cause of the large buyingof the stock was not disclosed in the
news, but room traders professed to be
able to trace it to sources possessed of
good information on the property, and
t hey followed the movement with eagerness.The showing of net earnings for
the year to be disclosed by the forthcomingannual report was said to be betterthan had been hoped.
There were rumors also that a favorable

decision of the suit to test the validity of
the commodities clause of the Hepburn
law was to be expected, which would relievethe coal companies of the necessity
of dispossessing themselves of their coal
properties. These were suppositions, and
were not possible of verification. En-
couragcment over the general improvementof business prospects w^s given as
reason for the movement also.

Stocks Active.
Other coalers were not markedly affectedin company. Conspicuous trading

stocks, however, were active and strong,
and touched new high levels for the year.
The coppers were subjected to some

profit-taking sales following yesterday's
sharp rise, but continued to advance.
The realizing affected the whole list
decidedly at the last. Further considerationof the Wheeling and Lake Erie note
settlement and Its consequences enhanced
its importance in the speculative view.
The htillish temper of the speculationignored anything that seemed unfavorable
in the situation. No account was taken
of a renewed increase in idle freight
cars for the two weeks ending July 22
of 5.12ft reported by the American RailwayAssociation, this being the first Interruptionto the reduction of idle! equipmentsince April 29.

Concerning Freight Bates.
It was reported that the trunk lines had

decided to defer unt'' December 1 any attemptto advance freight rates, the
criticism of the proposal having proved
H5eoAin"o«»l«/» ~.^ * .* «- *

OUgStrsilUUS OI pOSSlDie
federal Intervention to try to settle the
wage controversy of the Delaware, Lackawannaand Western were received with
some misgivings. The material reduction
In operating expenses in June effected
by the Pennsylvania system made a goodimpression on securities holders. An upturnin the price of wheat kept the attentionfocused on the spring wheat
damage reports.

It ,was not until the closing that the
profit-taking was allowed to affect prices.
Reading's net gain of after having sold
1% higher than last night, is a fair indexof the day's market as a whole.
Bonds were steady. Total sales, par
Value, $1,816,000.

TJ. S. 2s have advanced *4 per cent on
call during the week.

THE GRAIN MARKETS.

CHICAGO, August 1..Sensational reportsof crop damage In the northwest
spurred wheat into almost a runaway
mai ket today. September closing 2%a2%
over yesterday. September corn advanced

. September oats were lc higher, and
provisions 24 to ~H&10c higher.
The bulls captured the wheat market

this morning with the assistance of hot
weather in the northwest, the effect'of
which on the ripening crop may be detrimental.Black "rust was a contributing
lactor. The market opened steady, Septemberbut slightly changed at IXHiaOOtA to
!*'U. A wild advance at Minneapolis was
taken as continuation of damage reports,
and under exciting covering by shorts
September advanced to 1124. and closed
the short session only a shade below this.
Minneapolis, Duluth and Chicago reportedreceipts of 3»8 cars against 476 cars
last week and 451 cars a year ago. Primaryreceipts were 1,023,000 bushels
agidnst 1H>1.000 bushels a year ago. Clearancesof wheat and flour were equal to
636,000 bushels.
Corn was influenced by the continued

dry weather over a large portion of the
territory where previous suffering had
been reported. Reports were again numerousof damage already done, and with
«l.:.- t .I/on iti . ct iito-t w.n n'if li tlio ctron li
< 111 ** iaArn «ii * y«»«»vv nvii ww VII i iiv iji & v.<i0 in

i>f wheat the market received strong supportand held it until the end. September
sold between 74'-3 and 77<1/-><, and closed %c
up to 77». Local receipts were 14a cars,
with twenty-two of contract grade.
The oats market was firm 111 sympathy

with other cereals. Low thrashing returnsfront portions in Illinois and Missouriwere advertised, while favorable returnsfrom other sections received llttK
attention. The general trade was light
September sold between 44 and 43*4 and
»losed at 47»a45^. Local receipts were 137
cars.
Provisions again ruled firm, the Influencesbeing a higher hog market and nc

prospect of immediate improvement in tin
movement. September pork closed at 17..s."»;September lard at 0.7m, and Septembei
ribs at O.07I7.
Estimated receipts for Monday; Wheat

::74 cars; corn. 17.8 cars; oats, 173 cars;
hogs. liead.

MINNEAPOLIS. Minn., August 1t'lose;Wheat, September. 101'4; Decent-ber. 08%; No. 1. hard, 117; No. i northern
No. 3 northern, 113; No. 3, northern,

lodalos.
Flour.First patents. 5.85a6.0rt; second

j.atents. 7. 77.a7i.oo; tirst clears, 4.37>; second
clears 3.7>oa3HO.
Bran in hulk, 18.30a10.00.

MILWAT'KEE, Wis., August 1%Wheat
No. 1. nortliern. 113Hal 17.; No. 3, northern.111all3; September, 03h» bid.
Rye.No. 1, 77a78'-j.
Harley.z. «»»; sample. .>.>ani.
t "urn.No. 3, cash. 7Ta"S{ September

t.'i'i bid.
I>ri.fT»r. Minn . August 1..Wheat. No

1. hard, lib; No. 1. northern, 11*; No. 2
northern, 113; September, 1(J0%; December,

New York Mining Stocks.
NEW YOKK, August 1.

A lie- 3.0.1
Itrwp ftTi
llriin»wi<-k Consolidated .04
t otiist.wk Tunnel stock. 2r>
Cotnstm-k Tunnel tauid*. offered .1"
« nn*ol 1. ted California and Virginia 01!
Horn silver .TO
1 r«m Silver !».">
I.eadville Consolidated .03
l ittle Chief «».->
Mexican .SO
Ontario 4 <m)
onhir 2.00
Small lioptf .13
Standard l.W>
Yellow Jacket .33

NEW YORK IMPORTS.

NKW YORK. August 1..Imports o

merchandise and dry goods at the port o

New York for the week ending July
were valued at $10.4K2,7«4. Imports o

specie for the port of New York for th<
week ending today were $3T..*W silve
and $l.Vi,2H4 gold. Exports of specie fron
the port of New York for the week end
Ing today were $I»*1,123 silver and |2UI
gold.

AND TRAD!
ETS OF TH

New York Closing Stock List.
NEW YORK, August 1.

,.Sales... Clos'g
High. I-otv. Rid.

Amalgamated Copper 7S% 77 77 I
American Car & Foundry 4<t o9>4, 39%
American Car & Foundry pfd 101 Mi
American Cotton (til 34 .-1% .TIN

, American lliile & Leather pfd 21 21 2it-%
American Ice Securities 2*% 27% 28%
American Linseed lit !,
Amerlea rT Locomotive 7>«% 55*4 55%
American Iiocomotlve pfd 107 107 HHi
American .SmelCg & Reflng. 90% « % 89%'
American Smelt. & Refln. pfd 108 108 107% !
American Sugar Refining.... 132% 1.'I2 131%;
American Tobacco pfd 96 91% Oil,
American Woolen 24% 24% 24'4
Anaconda Mining Co 48% 4"%!
Atchison 877.. 87.4 S7%
Atchison pfd 91-93%
Atlantic Coast Line 93 90.
Baltimore & Ohio 92% 9S 92%
Baltimore & Ohio pfd 80-83
Brooklyn Rapid Transit 53 51% 52%
Canadian Pacific 174% 17.1 173
Central I.eather 27% 27% 27%
Central leather pfd 97% 97% 96%
Central of New Jersey 195-200
( hesapcake & Ohio 43% 431: 43
Chicago Hreat Western 7% 77%
Chicago & Northwestern 160 179% 149%
Chicago. Mil. & St. Paul 142% 141% 141%I P.. C A- St I.mi la

* m
r.T

Colorado Fuel & Iron 33% 32% 32-%
Colorado & Southern 32% 32% 32%Colorado & Southern 1st pfd. 02% 01% 62
Colorado & Southern 2d pfd.. 52% 52% 52
Consolidated Gas 1.19 138% 138%
Corn Products 19% 19 19%
Delaware & Hudson 170 169 168%Denver & Rio Grande 27%Itenver & Rio Grande pfd 67% 66% 66%Distillers* Securities 37% 35% 37%*** ; 2474 24% 24
Erie 1st pfd 41% 40% 40%Krie 2d pfd 31 3131
General Electric 14674 HO 140
Great Northern pfd 13774 137 137%
Great Northern Ore ctfs 68 67% 67%
Illinois Central 143% 142% 143
Interhorough-Metropolltan 11% 11% 11%
Interborough-Metropolitan pfd 33 32% 32%International Paper 10%International Paper pfd 56*4 56% 56
International Pump 23% 23% 23
Imva Central 17% 17% 17%
Kansas City Southern 25
Kansas City Southern pfd 57
Louisville & Nashville 100% 109% 109
Mexican Central 15% 15% 15
Minneapolis & St. Ixrols 29 29 28
Minn., St. Paul & S. Ste. M. 110*4 116% 116%
Missouri Pacific 58 57 57%
Missouri, Kansas A Texas... 31% 31% 31%
Missonri, Knnsas & Texas pfd 63% 63 63
National I^ad 75 72*4 74%
New York Central 108% 108 108%
New York, Ontario & West.. 42% 4274 42%
Norfolk & Western 73% 73% 73%
North American 65% 65% 65%
Northern Pacific 142% 141% 141%
Pacific Mail ..... 25%
Pennsylvania 126% 125% 126
People's Gas 94% 94% 94%
Pittsburg. C.. C. A St. Louis 75
Pressed Steel Car 33% 3374 ^>3
Pullman Palace Car 165
Railway Steel Spring 45% 45% 4574
Reading 123% 122 122%
Upnnhltp Stool 91*>1

Republic Steel pfd 74% 73% 74
Rook Island Co 18 17% 17%Rock Island Co. pfd 34% 33% 33%
St. louts & San Fran. 2d pfd. 27% 26% 26%
St. louis Southwesterly-v 18% 18% 18%
St. louis Southwestern pfd.. 41 41 41%
Rloss Sheffield Steel & Iron... 62% 62% 62
Southern Pacific 93% 92% 92%
Southern Pacific pfd 118% i
Southern Railway 19% 1S% 18%
Southern Railway pfd 50% 9% 49%
Tennessee Copper 39% 38-% 39
Texas & Pacific 25% 25 25
Toledo, St. Louis & Western. 23 23 20
Toledo. St. L. & West. pfd.. 49% 49% 49%
1'nlon Pacific 156% 154% 155%1'nlon Pacific pfd 83% 83 82%
I'nlted States Rubber 31% 31 31
I'nlted States Rubber 1st pfd 98 97% 98%
I'nlted States Steel 45% 45% 43%
I'nlted States Steel pfd 109 108% 108%
I'tah Copper 40% 40 40%Virginia Carolina Chemical... 25 25 25
Virginia Carolina Chem. pfd 101
Wabash 13% 13% 13%
Wabash pfd 29 28% 28%
Westlnghouse Electric 78% 78 78%Western Pnlon 55% 65% 55%
Wheeling & Lake ETie 10% 10 10
Wisconsin Central 22 21% 21%
Total sales for the day, 471.200 shares.

New York Bonds.
NEW YORK, August 1.

r. S. refunding 2s, registered....... 103%
U. S. refunding 2s. coupon 103%
I'. S. 3s, registered 100
r. S. 3s. coupon '. 100%
I'. S. 4s, registered 120%
I'. S. 4s, coupon 122%
American Tobacco 4s, ex. int 73%
American Tobacco Co. 6s. ex. int........ 107%
Atchison general 4s 99
Atchison adjustment 4s, bid 89%
Atchison convertible 4s 95
Atchison convertible 5s 102%
Atlantic Coast Line 4s 93%
Baltimore and Ohio 4s 99%
Baltimore and Ohio 3%s 92%
Brooklyn R. T. convertible 4s 73
Central of Georgia 5s, bid 105%
Central of Georgia, 1st inc., offered 74
Central of Georgia, 2d inc 64
Central of Georgia, 3d Inc., bid 39
Chesapeake and Oblo 4%s 101%
Chicago and Alton 3%s 67
Chicago, B. and Quincy new 4s 96%
Chicago, R. 1. and Pacific R. R. 4s 06%
Chicago, R. I. and Pacific R.R. col. 5s... 65
Chicago, R. I. and Pac. By. refunding 4s. 85
C. C. C. and St. Loots general 4s, bid 94
Colorado Industrial 5s 69%
Colorado Midland 4s. bid 62'A

| Colorado and Southern 4a. ex. int 91%'
Delaware and Hudson conv. 4s, ex. Int... 98V,,
Denver and Rio Grande 4s 92
Erie prior lien 4s 80%
Erie general 4s 68%
Hocking Valley 4%s 102%
Interborough Met. 4%s 67
Japan 4s 79
Japau 4%s, lild ,89%
Japan 4%s. 2d series 86%
I.oulsville and Nash, unified 4s.... 98
Manhattan consol. gold 4s, bid !*>
Mexican Central 4s 82%
Mexican Central 1st Inc., bid 15
Minn, and St. Louis 4s. offered 80
Missouri. Kansas and Texas 4s 97%
Missouri, Kansas and Texas 2ds, bid 84%
National R. R. of Mexico consol. 4s. off'd 81
New York Central general 3%s 91%
New Jersey Central general 5s, bid 121%,
Northern Pacific 4s 101%:
Northern Pacific 3s. ex. int 72%
Norfolk and Western consol. 4s. ex. int... 97%
Oregon Short I.ine refunding 4s 91
Pennsylvania conv. 3%s, 1915 93%
Pennsylvania consol. 4s 102%':
Reading general 4s 98 !
Republic of Cuba 5s, bid 104%
St. Ix>uis and Iron Mountain consol. 5s... 108
St. Ia>u1s and San Francisco fg. 4s 70%
St. Louis Southwestern con. 4s 68%
Sealioard Air Liue 4s. offered l!0
Southern Pacific 4s, hid 86
Southern Pacific 1st 4s 92%
Southern Railway 5s 99%;
Texas and Pacific lsts. bid 110%
Toledo. St. Louis and Western 4s 74%
T'nlon Pacific 4s 101%
l'uion Pacific conv. 4s 94%
I . S. steel 2d 5s 100
Wabash lsts 108
Western Maryland 4s 74
Wbeellng'and I.ake Erie 4s, bid 71
Wisconsin Central 4s 83%
New York and New Haven conv. Us, ctfs. 120%

1 ,

Boston. Stocks and Bonds.
' BOSTON, August 1.

:MONEY. Close.
Call loans 2a2%

' Time loans 2a4%
BONDS.

Atchison adjustable 4s... 89%
; Atchison 4s 97%

Mexican Central 4s 80
RAILROADS.

. Atchison 87%
Atchison pfd 92%
Boston A Albany 209
Boston Ac Maine 134

, Boston Elevated..... 131
riiconuTK p*a iz.5
Now York. Now 11avon 4 Hartford 140
Lulun Pacific 155'4

MISCELLANEOUS.
American Arge. Chemical 244
Aairrlran Arge. Chemical pfd 91 4
American Pneumatic Tube 54

. American Sugar 131%American Sugar pfd 125Vs
American Teleprapb A Telephone 1214
American Woolen 24',*
American Woolen pfd 9.1
Dominion Iron and Steel l."4

> Kdlaon Electric Ilium 215
Maaaaohnseits Electric 104
Masaaohuaet ta Electric pfd 49
MaxHjicliuaetta Gas 53

' United Fruit 13K4
United Shoe Mncliine 55
United Shoe Machine pfd 27'4
U. S. Steel 454U. S. Steel pfd 1084

MINING.
Adventure 84
A Unites 37
Amalgamated 784Atlantic 134
Itlnghum 50 eenta
Calumet & llecla. bid «95
Centennial 284
Copper Range 80
Italy West 104
Franklin 144

106
Isle Royale. 24
Maaaachuaetts Mlninp 7%
Michigan 1:114Mohawk 70
Old Dominion 40

115
Parrot - 284Qulncy 90
Shannon 13%Tamarack 75

, Trinity 151 United C«»pper #4f t utted States Mining 424
- United States Oil 24i Utah 48%f Victoria 614
. Winona... 7

Wolverine 145
r ,
1 Seaboard Air Line.
) BALTIMORE, August 1..Seaboard Air

Line common and preferred no quotations.

i IN
E WORLD

BUILS_AM BEARS
Special Dispatch to The Star.
NEW YORK, August 1..These are the

days when the Wall street clerical force is
envious of its London brethren, for the
very good reason that bank holidays are

now in order in England and the London
stock exchange is closed so often that the
special holidays are a vacation in themselves.For instance, the exchange is
closed today and will be closed on Monday.and during the month there will be
other special holidays, ostensibly given
for the purpose of housecleaning the exchange.There is a decided difference of
opinion between the governors of the exchangehere and the directing body in the
London stock exchange concerning holidays.T'ntll a few years ago holidays
were plentiful enough on the New York
exchange, that is. special holidays, but a

sentiment has developed that the fewer
holidays that are granted the better it
will be for all concerned. There has been
opposition to the granting of indiscriminateholidays, for the reason that big
brokerage firms incurred exactly the same

expense whether the exchange was open
or closed, but when it was closed there
was no chance of offsetting this expense
by actual commissions, and there have
been times in the past two or three years
when commissions have been small
enough.

*
* #

According to the figures prepared by
those who keep daily watch on the
fluctuations, the average price of twenty
railroad stocks is now at the highest figurethat has been established for some

time. This Is an excellent Indication of
the strength of the market, and the prices
a month hence will be in a comparative
degree a measure of the permanence of
the strength which has been developed.
Although bullishness has been more or
less obvious, there Las been and there is
an element continually fighting the advance,or to put it more accurately, perhapson account of the fact that they
are In a minority, testing the market in
an endeavor to find the top. The prevailingtone of market literature might be
called conservatively bullish, and brokers
are merely following what they judge to
be their customers' sentiment.

*
* *

Every trader in the speculative markets
seems to take it for granted that some

time between now and election there will
be a political scare. They figure out that
there will not be sufficient active campaigningin August to warrant the developmentof any political fright affecting
prices, but they are quite sure that it
will appear in September, and that thereafterthe wise ones will have a chance to
pick up stocks at lower prices. This is all
carefully worked out in their minds, and
those who are long of stocks are content
to hold them, believing that they will get
higher prices during the current month,
that they will be able to sell at a comfortablefigure, and that, the scare having
arrived and passed, they will be able to
get their stocks back at a figure that will
look quite reasonable. It is unnecessary
to say that Wall street is absolutely the
worst place in the world for the maintenanceof schedules.

*
- * *

v\ nen tne spanisn loan was noaieu in

189S the bonds were made- what is called
a ten-twenty year issue, and if the governmentso desired it could have retired
them today, this being the date on which
the optional ten years expired. The
Treasury Department has seen fit not to
retire the bonds, and nothing has been
done in the matter of refunding them, so

presumably the 3 per cents will be permittedto continue outstanding for some
time to come. It is figured that they are
ykely to be retired within a year, providingalways, of course, that August 1,
1900, the Treasury will be in position to
pay for the bonds out of the funds on
hand 'mere is a question of the possible
success of refunding, a 2 per cent bond
appealing only to Institutions needing
them as a basis for circulation.

NEW YORK BANK GOSSIP.

NEW YORK, August 1..Concerning the
weekly statement of the New York clearinghouse the Financier will say:
The official statement of the New York

associated banks for last week showed an

actual decrease in cash, instead of a compartivelysmall gain, as was expected
from the preliminary estimates. This loss
was doubtless chiefly due to the operationsof the subtreasury with the banks
as the result, largely, of the payment
through these institutions to the governmentof about five millions on account of
the Central Pacific subsidy Indebtedness
which was finally canceled last week,
and also of tranfers of three millions gold
to Canada. It may be noted, however,
that the average statement indicated a
gain of about four millions cash, and there
was an increase in reserve, shown by such
statement, of $2,567,325, whereas the reportof actual conditions showed a loss of
$1,144,250 to $57,263,475, and as computed
upon the basis of deposits less those of
$0,228,000 public funds, a decrease of
$1,148,275 reserve to $50,570,475. Loans
increased $2,300,500, according to the averages;there was a decrease of $444,700, as
shown by the actual conditions.
Average deposits were greater by $6,413,100.while actually they were $860,800

less. The banks now have a percentage
of 29.38 reserve to deposits; state banks
show 30.GO. and trust companies 36.60 per
cent.

BANKS MAY LOSE CHARTERS

If They Comply With Oklahoma's
Guaranty Provisions. '

National banks in Oklahoma will be
informed by the controller of the currencythat their charters may be re-
voKea n 11ley compiy wun me provisions
of the State banking: act requiring an
assessment of 1 per cent, of every bank's
daily deposits as a depositor's guaranty
fund. At the request of the Secretary of
the Treasury Attorney General Bonapartehas rendered a long and Important
decision on the subject, holding "that
it is illegal for the officers of any nationalbank to enter into such an agreementas is contemplated by section 4 of
the Oklahoma statute, and that persistent
and willful action to this effect on the
part of such bank would be just cause
for the forfeiture of its charter."
Oklahoma, in her first legislation, providedfor a guaranty fund of depositors

of national banks and required a state
banking hoard to levy against the capitalstock of every bank an assessment of
1 per cent, of the dally average deposits."This fund is to be used in payingthe depositors of any bank included
within the terms of the statute any deficiencythere may be in the amount to
be received by them from the assets of
such bank in the event of failure. The
law does not compel national banks to
enter the arrangement, but gives them
the opportunity to do so. In accordance
with this a number of Oklahoma banks
have entered into the arrangement and
they will be called down by the controller.whose position is sustained by
the Attorney General. His position is
that the corporate powers of national
banks are enumerated in the national bank
act and they cannot use their funds to
enter into any guarantee of deposits of
other institutions. Their powers are limitedto using their profits to meet currentexpenses, losses and payment of
dividends.
W. J. Bryan sought to have Congress

establish a guaranty fund for depositors
in national banks and claimed that it
would do away with a panicky feeling
in time of financial fright. He approvesthe Oklahoma law as one of the
beat in the country.

Financial News Letter
BY W. G. NICHOLAS.

Special Correspondence of The Star.

NEW YORK. August 1. 100S.
Outside of a rich element in New York

there is not much of a New York public
in the stock market. There is. however,
an important western public enlisted,
and also a large buying contingent locat
able along the New England seaeoast
and at most of the interior resorts of New
England and New York where the rich

people most do congregate. It would appearfrom information seeping into the

commission houses that the tens of thousandsof people in affluent circumstances
who meet year after year at the same

hotels and resorts find on talking to one

another this summer that the country
has not gone to eternal bow wows, and
that they have still something left to
invest.
They read the newspapers carefully and

find there daily publication of returning
prosperity, the information being headlinedin black type and featured conspicuously.The mere fact that reports
of railroad earnings and of bank clearingsdo not altogether corroborate these
rosy reports makes no impression. If
they think at all about such prosaic
tilings, they give the weight of testimony
to the display matter on the news pages
rather than to the insignificant tables in
small type on the commercial pages. They
have been educated to believe what they
see in the newspapers so long as it is of
a sort that meets their approval and fits
in with their hopes and expectations.
Hence, although millions of men are

still out of employment and the earnings
of railroads and Industrial corporations
are 25 to 50 per cent below normal, they
are convinced that good times are again
at hand, and that presently the country
will be embarked upon another adult
boom. It is buying from that source
which has been making the market lately
upon which the big gamblers and market
leaders have been partially unloading
stocks bought at the beginning of the
advance which set in nearly three months
ago, and which has been progressing
with few intermissions ever since. It
is this kind of support which has set at
naught predictions and expectations of
the "talent," which has been continuously
playing/ for reactions. In vain do the
experienced people operate for anticipated
setbacks. The few which have occurred
have been sources of loss rather than
profit, for they have been so insignificant
as to prove snares and delusions.

*
* *

| Everybody is talking politics, but In

I reality politics plays a small part except
In so far as there Is a growing conviction
in Wall street that Mr. Taft will be
elected, and that while that gentleman is
committed to the Roosevelt policies he
will carry them out in his own way, with
moderation and common sense. No accountis taken of the effect of this sort

of impression on the radical mind of the
west, and for that matter nobody cares.
It is enough for Wall street to know that
Wall street has set its Approval on Mr.
Taft. That to Wall street Is the beginningand ending of the whole proposition.Ratification at the polls follows as

a foregone conclusion. In this respect
Wall street has been' right for the last
three presidential elections. Therefore,
why should it not be right again? The
record is In support of this pleasing Wall
street theory. Being in this comfortableframe of mind, it is only natural that
the sentiment should be complacently
bullish in the face of news dvelopments
for the most part of the opposite complexion.Hence the maintenance of
prices at or within an easy speaking
distance of the best yet established on

the recovery, although such conduct on

the part of the market is most disappointingto the professional element and
to those who will not be reconciled to
any other theory than a severe setback.

*
* *

The captains of Industry and their local
followings are the biggest bulls on the
market. They are wedded to the belief
that a republican President and national
House of Representatives will be elected
in November, thus insuring a real "ladylike"revision of the tariff next winter
and spring. They do not permit themselvesto have the slightest doubt as to
the election result or to subsequent proceedings.They have schooled themselvesto hear with indifference the railingsand ragings of the campaign orators
of the Opposition, who will inveigh from
the stump against trust protected industriesand who will solemnly demand that
the duties be removed entirely from articlesmanufactured by the great corporations.At the head of this list stands in a
class by itself the United States Steel
Corporation, which enjoys the benefit of
40 per cent protection against foreign
competition. It has not thus far entered
into the calculations of the bulls on steel
stock that any human agency can scale
down this protection, or that anything
political can interfere with the operations
or profits of the giant combination. For
this and other reasons there exists the
strongest kind of a bull feeling on the
steel issues, and the buying, which continuesto be good, even at an advance of
nearly 100 per cent (not 100 points) from
the low quotations made last winter.
There is an earnest and as influential
buying of steel common at 44 as there
was at 23.
The quarterly report of the ste-1 trust,

made public this week, bears every evidenceof having been rather highly coloredand the figures somewhat forced, yet
on the whole the showiner mav be re-

garded as favorable. The trust managementis ejccusable for scaling down appropriationsfor various purposes and for
reducing amounts charged against depreciation,etc. It was over generous in
these respects last year and the year before,and its treasury Is fat with unexpendedamounts appearing in these accounts.It can draw on its fat without
taxing its strength appreciably. Returnsof earnings actually made on businessdone do not altogether harmonize
with the brightly colored statements of
the management, but that sort of thing is
now the prevailing fashion, and there is
no disposition in the street to be extra
critical.

*
* *

The Dutch are great believers in United
States Steel. There is one Holland accountwhich carries nearly one-tenth of
the entire common share capital.nearly
300,000 shares. This immense holding is
on behalf of a syndicate which is carryingaltogether nearly 1.000,000 American
industrials, against which it has issued
debentures bearing a lower rate of interestthan is yielded by the .tock. The
syndicate is made up of a gro p of very
rich men, and, while soundly grounded,
has withal a speculative feature, as
latitude for profit is given in enlarged
earnings of the basic companies.

*
* *

The sharp upward movement in Erie
illustrated the complete control the Har-
riman pany nas over me stock marKet.
Since Mr. Harriman blocked the Morgan
move to put Erie through a reorganization
a few months ago Erie common advanced
from 13 to above 2o. The last 5 points
of the recovery have been characterized
by great activity and at times the Old
Cripple has actually taken leadership.
For a road wliic,h escaped bankruptcy
by the skin of its teeth to be thus jumped
to the front and given a conspicuous positionamong the active issues speaks wondersfor the Harriman mastery over the
Wall street situation. The move in Erie
has been attended by all sorts of rumors
having in common the one hope and expectationof creating $2 in new money out
of $1 of old money of doubtful character.

*
* *

George Gould got back to 1iis native
land just in time to have one of his arms
and legs swallowed by Mr.. Harriman.
The little wizard gobbled up Wheeling
and Erie and reached out for Missouri
Pacific and incidentally Rio Grande and
Western Pacific. A few passes were
made over the Pittsburg terminal propertyand that, too, seems to be tending
toward the Harriman maw. The great
absorber is scheduled for a western trip
and his time card gives him ten days or
such a matter in the wilds of Oregon'beyondcommunication. Gos6ip has it that
before announcing his intended journey
be unloaded a great mass of stocks. If

he did so the market took it amazingly
well.

* *

The railroads are making great headwaywith their campaign of education
looking to a general advance in freight
fates. In addition to the presentation of
cold facts going to show that they cannotmake both ends meet unless there is
such a raise they are encouraging literatureto prove that in adopting higher
schedules they are simply getting into
step with the rest of the world-that railroadtransportation is the only commodity
of consequence that lias not shared in the
general uplift due primarily to the gold
expansion of the last five or ten years.
They point out with force that this expansionhas established a new and higher
level of commodity prices and that railroadsalmost alone have been left behindin the uplift. They are trying to
show the utter futility of attempts to
stop the advance in the only thing which
railroads have to sell, transportation.

*
* *

The accident to the W. K. Vanderbilt
party in Paris set gossip to going again
on the decadence of the Vanderbilt power
in the railroad world. It was almost the
unanimous verdict in Wall street that the
entire Vanderbilt family might be effacedwithout making a serious sensation
in the stock market or in the transportationfield. W. K. Vanderbilt has always
insisted yipon retaining highest official
connection with the New York Central
system and with personally directing
many of its affairs, but as a real power
he has long been subordinate to the
Standard Oil element, headed by William
Rockefeller and James Stillman. Confidentially,insiders complain that W. K.
Vanderbilt has been more of a handicap
than a help and that his activity wherever
it has manifested itself has been for demoralizationrather than beneficial. He
has been away from New York a great
deal and In his absence those left In
charge have not ffelt themselves free to go
^.head with important development work
or with any plans Involving the slightest
deviation from established rules. It Is to
Mr. Vanderbilt's inertness that New York
Centra! owes much of Its loss of prestige
and importance In the race with its great
and successful rival, Pennsylvania, accordingto those who ought to know.

* *
Joseph H. Hoadley has his war paint

on and Is going to tomahawk the public
service commission of New York. The
commission outraged Mr. Hoadley by denyingto one of his little New York transitcompanies, so-called, the right to issue
a lot of bonds, ostensibly to be used in
building up an opposition to the trust.
The commission seemed to treat Mr.
Hoadley flippantly dnd to question the
sincerity of his project. Mr. Hoadley will
be Identified by the outside readers as a
man who came to the rescue of the downtroddensouth with a scheme to insure 1.1c
cotton in perpetuity. In this laudable enterpriseMr. Hoadley had for an associate
that other eminent financier Mr. E. R.
Thomas, who in connection with F. Auornet no TJoini»A /H/l . r.r\^> 1.i
guoiuo uiu a. opcuiavjuiar UdiiKing
business in this city before they were
hit by the panic last fall.

MAT NOT SELL STOCKS
INJUNCTION IN FOBCE AGAINST

BOSTON COUPANT.
%

_______

DETROIT. Mich., August 1..Judge
Mandell in the Wayne circuit court today
continued indefinitely the injunction restraining"Hayden Stone & Co. of Boston
from disposing of stocks and bonds, extimatedat $1,500,000, which they hold
as security for indebtedness of $1,300,000
of the failed brokerage firm of Cameron
Currie & Co. of this city.
Judge Mandell in announcing the continuancealso stated that he thought

Hayden Stone & Co. should come into
court and make a showing as to their
right to this stock. In the two hours'
argument which preceded the judge's orderthere was much bitter argument from
attorneys representing various interests.
Attorney Stevenson, representing Hayden
Stone & Co., charged Receiver Austin of
Currie & Co. with bad faith in his amendmentto the original bill of complaint, allegingthat Hayden Stone & Co. when

~ A.J A 1 «t a « *

nicy acuepieu me conaierai in question
from Currle & Co. knew that some of it
was the property of other persons.
He declared that If the bill of complaint

and amendment had been properly verifiedHayden Stone & Co. would have preferreda charge of perjury against ReceiverAustin. Attorney Stevenson also
charged the receiver with "trying to play
into the hands of those who claim to be
preferred creditors."
Attorneys for a number of the Interveningcreditors of the failed firm followedwith arguments to the court that

Hayden Stone & Co. should be compelled
to come Into court with a showing of their
right and title to the stock and bonds
they are holding, as the other creditors
are compelled to do with their claims.

NEW ORLEANS COTTON.
NEW ORLEANS, August 1..Spot cottonquiet, with prices unchanged; middling,10%. Sales were thirty bales on the

spot and none to arrive.
Futures opened steady, two to three

points below the close yesterday, as a resultof unfavorable advices from New York,which was the only other market to serve
as a factor, Liverpool being closed. Followingthe opening the trade appeared
more inclined to look nnon the povom.

ment's condition report of yesterday as
a bullish factor of Importance, and to thisfact was attributed a fairly steady advancein the face of a bearish weather
report and bearish week-end flgrures. The
advance continued throughout the daysession, and at the close, which was
steady, the active months were eight tonine points above the close yesterday.Closing bids: August, 9.97; September.9.61; October, 9.39; November, 9.28; December.9.28; January, 9.30; February,9.30; March, 9.34.

FOREIGN STOCK MARKETS.
(
LONDON, August 1..Business on the

stock exchange during the past week was
naturally restricted, owing to the settlementand the holidays, but the markets
developed a steadier tone, especially Britishsecurities, under the lead of consols,
which closed % higher at 86%. after touching86V4 and 87V6. The improvement occurredon the cessation of the Indian sellingand Increased investment purchasingat the lower level.
Better dividend announcements and

good weather promising better traffic returnshelped home rails, but internationalsecurities weakened on selling for
continental account, the bourses on the
continent being nervous with regard to
the Turkish situation. Copper shares
moved steadily upward on persistent reportsof prospects of improvement in the
metal. This aroused increased speculative
interest on American and British account.
Business in American railroads was

futn11 hjiu t-iiiiiuieii entirely 10 me professionals.The daily movements were
narrow and uninteresting. Crop prospectshelped the grain and cotton carryingroads, but beyond an advance in CanadianPacific of 5% points the general
improvement on the week was barely 1
point, although the final tone was steadieron the announcement that the Wheelingand Lake Erie notes had been arrangedfor.

PARIS. August 1..Prices on the bourses
today were firm. The private rate of discountwas 1 E-16.

BERLIN, August 1..Prices on the
bourse today opened higher, but fell towardthe close.

NEW YORK DRY GOODS.
NEW YORK, August 1..The dry goods

market closed very quiet. Little new businesscame forward either to primary or

secondary distributers. A good trade is
looked for during the coming week. The
auction sale of dress goods will no doubt
attract many buyers who will purchase
lines of merchandise other than those
offered at the public sale. Initial orders
are coming in liberally from the jobbers
for fall. Burlaps have advanced six
pence per hundred yards on the Calcutta
market. White goods for spring are
quiet.
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partment, where they will earn

Interest paid on

Deposits subi
Under supervision of

UNION TRUST <
OFFICERS:

Edward J. Stellwagen President
James G. Payne.... 1st Vice President
Geo. E. Hamilton..2d Vice President

Attorney and Trust Officer.
Geo. E. Fleming,
Secretary and Asst. Trust Officer

Edson B. Olds Treasurer
Harry O. Wilson Asst. Treasurer
W. Frank D. Herron Auditor
Edward E. Hiliyer Asst. Secretary
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W.B.Hitslbs&Co.
{New York Stork Exchange
Washington Stock Exchange
Chicago Board of Trade

IjOCATi SECURITIES borght
and sold on same favorable
terms as we offer for trading in
New York stocks and bonds.

Hibbs Building.

Jel7-eo,40

FOR SAKE HY OWN KH. A FEW "SHARES OF
<JOI.I> AND COPPER STOCK

In a developed mine: n safe and protitalde investmentguaranteed. Address Box 171, Star office.
au2-.'tt» 4

Capital, $1.000,000.Surplus. $1,500,000.

t^\ rafts issued direct
w]/ on the principal

cities of the worid
Exchange bought and sold.
Letters of Credit issued.
Money transmitted by cable.
Stocks&Bonds bought&sold.
Collections&lnvestments made.

Rioas S55T'
I'A. AVE. OPPOSITE U. S. TREASURY.
jyrio

Money at 5%
LOANED ON D.O. REAL ESTATB.
Heiskell & McLeran,

BoSO-tf 1403 H «t-

NEW YORK METAL MARKET.

NEW YORK, August 1..No change
was reported in the metal markets and
business was quiet in the absence of
cables. Spot tin is quoted at 30.50a31.00.
Copper continues firm with lake quotated 13.12 l-2al3.37 1-2: electrolytic at

13.00al3.25. and casting at 12.7!ial3.00.
I>ead remained firm at 45oa455; spelter

quiet at 4.70a4.75.
Iron.Nominally unchanged.
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U. S. Treasury Dept.
COMPANY, £hS£

DIRECTORS:
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George GIhaon. Anllck Palmer, ;
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:|"Money Talks"::
<> It's not what you make but T
«» what you save that counts. Start I
<? a Saving* account today and ,,
T add something to it each week. , i
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